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THERE is a Chinese curse that goes, "May you live in interesting 
times." A l l of us in this room have been so cursed. Surely an 
era in which man travels to the moon and back, conducts warfare 
and business by the use of electronic marvels called computers, protests 
en masse against and for basic social and political questions and has 
access to movies such as I Am Curious (Yellow) and books such as 
Portnoy's Complaint must be defined as interesting times. The public 
accounting profession, long considered to be the home of the stodgiest 
white men, whose circulatory systems were filled with ice water rather 
than blood, finds itself caught up in the dramatic dynamism of these 
interesting times. 
EXCITEMENT AND CHALLENGE 
A few years ago, from one of the State C P A Societies of which 
I am a member, I received a questionnaire asking the question, "Would 
you encourage a young person to enter the profession of accounting?" 
With customary courage, especially since I was not required to sign the 
questionnaire, I replied, "No." At that time, the most exciting thing 
we were doing, it seemed to me, was arguing with heat and prolixity 
the burning question of whether we should use the term "earned 
surplus" or "earnings retained for use in the business." We certainly 
have left that stage, and I can urge bright young men and women of 
whatever color to look at the profession as offering almost unlimited 
possibilities for intellectual stimulation, competitive challenge, and 
financial reward. Ridiculous as it may seem to most outsiders, I find 
each day in the profession exciting and most days rewarding. There 
is so much going on that the stodgy either have been left behind or 
have been modernized. 
We are being attacked frequently by the news media, by clients, 
and by investors. In fact, a public accounting firm that is not being 
sued nowadays is just not with it. Unfavorable publicity and high-cost 
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lawsuits certainly are not to be listed among the joys of life, but they 
have just as certainly livened things up. 
ACTIVITY IN THE PROFESSION 
The profession is busily and conscientiously and effectively doing 
things. The Accounting Principles Board is laboring to provide pro-
nouncements that will serve to unify the profession and clarify its 
positions. Al l of us are trying to eliminate inconsistencies in presenting 
financial information and in reporting of financial statements. By that 
I mean, all of us want to eliminate differences in treatment not justified 
by differences in underlying circumstances. This is not to say that the 
need for the exercise of professional judgment is being reduced or that 
conformity without thought is being suggested. What it does mean is 
that we recognize the problems our clients and the general public have 
in trying to understand what we do and why we do it. 
Committees of the Institute are studying the questions of materiality, 
questions of independence as it may be affected by the rendering of both 
consulting services and auditing services to the same client, and many 
other professional matters of concern to us and to the public. Com-
mittees are working to attract more young people to the profession of 
accounting and to increase our recruitment of members of minority 
groups. 
Public accounting firms themselves are making great advances in 
technology. Our own firm, as you probably know, developed one of the 
most striking of these technological advances, which is called Auditape. 
This system has at once reduced the time and increased the efficiency 
of auditing computerized records. Other firms are producing similar 
systems, which are designed with the same end in view. Our own work 
in this area is continuing at an increased tempo, and the same is true 
in many other firms. 
For many years, audit sampling as opposed to detail checking of 
all items has been considered acceptable by the public and the courts. 
Public accountants now employ the most sophisticated and reliable 
methods of statistical sampling. Our own firm, for example, has 
developed a plan specifically designed to meet the auditor's needs. It 
has been improved since its introduction several years ago and is always 
the subject of study. The plan is included in the Auditape system and 
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has been the basis for great strides in improving auditing efficiency. 
Implications for the Young Accountant 
In addition to the excitement and challenge of change itself, many 
of the present activities of the profession have more basic implications 
for the young accountant. Auditape and similar systems and statistical 
sampling have greatly reduced the amount of routine work the beginning 
accountant is required to do. Not all routine has been eliminated, of 
course, nor do I foresee that it will be within the predictable future, 
but the accountant's job is strikingly different from the job I came 
to from college. Supervisors are urged to assign challenging tasks to 
new accountants so that their early experience is not an endless series 
of detail checking and counting operations. Recruitment quotas now 
comprehend our need for sufficient people to enable everyone to spend 
a significant part of each year in professional development. 
Flexibility and receptivity have become the watchwords of pro-
gressive firms such as ours. A new awareness of the magnitude and 
importance of personnel problems has prompted the profession to 
engage the services of personnel specialists. In our firm, for instance, 
we have such specialists located in many of our offices in the United 
States, and the prestige that they enjoy would have been inconceivable 
as recently as ten years ago. We are becoming involved in urban 
problems not only as a firm but also as individuals. We employ the 
services of consulting psychologists and consulting economists. We 
employ directly public relations directors, professional writers, and 
office management personnel. 
On the professional staff of the public accounting firm there are 
many roles to be played. In addition to the auditors and tax specialists, 
we have administrative specialists, experts at practice furtherance, and 
management consultants of all types. Increased specialization provides 
opportunity for many different types of people with many different 
interests. Today, anyone who uses the term "the typical public accoun-
tant" simply does not know what the profession is all about. 
With new employees and prospective recruits we generally discuss 
the four major areas of auditing, taxation, management advisory 
services, and international practice. I should like to mention them to you 
briefly. 
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The highly skilled auditor is today the confidant and adviser of 
his clients. Following what we call a constructive-services approach to 
auditing, we write at the close of each engagement a letter to manage-
ment suggesting ways to improve not only the client's financial record-
ing and reporting procedures but also in many instances their opera-
tions. The alert auditor is in a unique position that enables him to see 
flaws and to make recommendations that no one else has an equivalent 
opportunity to do. The auditor today has substantial tax knowledge. 
He is frequently highly skilled in the procedures required by the 
Securities and Exchange Commission in preparing financial statements 
included in registration statements filed with that body, and he is a 
good businessman. He works hard, but he performs a valuable service 
and usually manages to enjoy the good things of life. 
The tax specialist is not a man who prepares countless numbers 
of individual and corporate tax returns. He is, however, a man who 
reviews the company's tax accruals, develops tax planning programs 
for our audit clients, and serves as adviser to his clients on the tax 
implications of financial transactions. To be a success as a tax specialist 
requires a thorough knowledge of the tax law and regulations, good 
judgment, and imagination. Problems are varied and client contact is 
at a high level. Add to this the opportunity for achievement due to the 
severe lack throughout the profession of qualified tax specialists and 
you complete the outline of a very rewarding line of endeavor. 
Perhaps the most glamorous side of our practice nowadays is that 
of management advisory services, which I shall refer to from now on 
simply as M A S . Engaged primarily in problem-solving, the M A S 
sections of the large public accounting firms are among the most highly 
qualified organizations in the country. They perform a large part of 
the consulting services being rendered. Although a background in public 
accounting is extremely valuable, most of our consultants come to us 
from other disciplines. It is here that we find the mathematicians (in-
cluding operations-research people), engineers of all types, psychologists, 
personnel specialists, and others as well as accountants. This part of 
the practice of public accounting firms is growing at a tremendous rate 
and unlimited opportunities are available. 
Although it is not a professional specialty, international practice 
usually merits special mention because of the extreme need most of us 
have for people with United States training to serve our clients overseas. 
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Most of these overseas assignments at present are in auditing, but 
that will change within the near future and come to include tax and 
M A S assignments as well. The managing partner of my firm has said 
many times that before long the people who reach the top levels in the 
profession will be those who have had international experience. When 
you consider this and the obvious cultural advantages that accrue to 
the professional and his family as a result of living in other countries, 
you begin to get an idea of the tremendous career boost a talented 
person gets from a successfully completed overseas assignment. 
The Future 
To conclude this rather superficial consideration of what is going 
on today, I should like to point out that the future has in store for us 
many more challenges, much greater rewards, continued stimulation, 
and an ever increasing opportunity for self-actualization. The profession 
is growing in number but not as rapidly as is the demand for our 
services. I can in all honesty say that, for someone with the intellectual 
capacity and the energy and determination to utilize his capabilities to 
their fullest extent, the opportunities in public accounting are unlimited. 
To those of you who are already committed to the profession I offer 
my congratulations—you have made a good choice. To those of you 
who are undecided, let me suggest that you owe it to yourself to ask 
the question whether or not this profession that offers so much is the 
right place for you. I hope that your answers will be yes. Maybe you 
will find that living in interesting times is a blessing instead of a curse. 
